Literally, sukuk means Islamic bonds that can be accurately known as an Islamic investment certificate. A bond is a contractual debt obligation which is obliged by the issuer to pay the bondholder on a specified date, interest and principle. However, under sukuk structure, the sukuk holder hold undivided ownership in the underlying assets. Asaria and Mohammed (2005) 
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Journal of Management -Vol. 12 No.1 April 2015 Cooperation Council. For the GCC countries, sukuk can play an important role in financing.
Because, large-scale infrastructure projects are planned (Dawson, 2013) .
The reason for the upsurge in the capital market is due to the availability of liquidity in the Middle East brought by surplus oil income and returning of billions of dollars in investment in the West since September 11, 2004 including in the USA. In the Middle East region, the capital market is dominated by equities and bank assets representing 94.4%, while debt securities are made up just 5.6% (Saidi, 2009) . Therefore, the debt market needs to formulate international best practices for the sustainable growth in the regional financial market. The development of sukuk market, as an alternative to the conventional debt market, is expressed to be the main force for securing funds to finance infrastructure in the Muslim world and outside. Ameinfo (2008) As such, both private and public sectors will be looking for long term secondary markets for liquidity. In the secondary market, bonds are illiquid because the buy-and-hold culture is still there. Investors (banks), social security and insurance companies usually hold bonds until they become mature as observed by Azzam (2004) . Even though situations improved recently, the market is not liquid enough to allow real secondary market transactions. Dusuki and Mokhtar (2010) identify three types of risks in Islamic finance, namely permissible risk or essential risk, prohibited risk, and manageable risk. Al-Amine (2012) , in this research expressed that, like any other financial instruments, sukuk also involves the country risks and the sector or assets risks.
From a different angle, the risks face by sukuk credit risks, counterpart risks, operational risks, market risks, legal risks, taxation risks and the liquidity risks.
Risk regarding the poor regulations of the sukuk mechanism is another type of risk. Sukuk is not commonly tradable in the secondary market hence there is a risk of liquidity and of course, the most important is the Shari'ah compliance risks (Mehmood, 2010; Razaq, 2010; Haral, 2010) . For Razaq (2010) that the most important risk to the sukuk market is the legal risk and it needs to be dealt urgently otherwise it will be very bad for the growth of sukuk market. Haider and Azhar (2011) states that, with time, experience and expertise, one can better identify the risks exposures. However, there is no proper standardised regulation yet and is in the developing phase. Shari'ah scholars are also not competent. There is no final decision regarding the Shari'ah compliance problem for any Islamic product. People are confused which is right and which is wrong as in case of the article of Taqi Usmani which opens a new discussion (Razaq, 2010; Cheema, 2010) . Cheema, (2010) quoted that the greatest problem for investors is liquidity risks. On the other hand, some respondents said that, like the traditional bond, sukuk also has some market risks, for example, in case of fixed rate asset based sukuk, the interest rate and credit risk emerges (Haral, 2010 Haral, 2010; AlAmine, 2012; Nanaeva, 2010; Firoozye, 2012; Alaswsat, 2008; Cheema, 2010; Khan, 2012) . Table 1 Table 3 shows the coefficient values for developing the model.
Regression Results of 1 -3 Year Maturity Period Sukuk (DJ M3T)
Results from the value of R, R square, and In an expectation, preference mismatches the majority of the issuers expecting tenure to be between 5 and 10 years while the majority of to say that there is no heteroscedasticity issue.
In terms of the results from the value of R, R square, and adjusted R square, 72% to 86% of Table 5 shows that 
Conclusion and Recommentation
The results of these analyses of different sukuk market structures are outlined in the succeeding sections. Four models explain 60% to 86 % of variation at 5% significance level. Dow Jones M3T sukuk return, Dow Jones M5T sukuk return, Dow Jones M7T sukuk return and Dow Jones M10T sukuk return are 60%, 69%, 72% and 86% exposed to risk respectively. Results indicate that, although risks generally impact the sukuk returns, longer period of maturity based sukuk market i.e; Dow Jones M10T sukuk return is highly exposed to risk. Conversely lowest maturity period sukuk is less exposed to risk. As such, it is possible to conclude that the when the maturity period is decreasing the risk also decreasing. On the other hand, when the maturity period is increasing the risk also get increased in the sukuk structure.
This study focuses number of recommendations on the bases of research findings. Inflation rate 
